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0DQ\�W\SHV�RI�FRPPHUFLDO�DQG�LQGXVWULDO�SURFHVVHV�ZLWKLQ�:LVFRQVLQ�SURGXFH�KD]DUGRXV�ZDVWHV���:KHQ�ZDVWH
PLQLPL]DWLRQ�LV�QRW�IHDVLEOH��PHWKRGV�H[LVW�IRU�WKH�UHF\FOLQJ�RI�PRVW�RI�WKHVH�PDWHULDOV���5HF\FOLQJ�KD]DUGRXV
ZDVWH�E\�UHFRYHULQJ�SRWHQWLDOO\�XVHIXO�PDWHULDOV�RU�HQHUJ\��E\�UH�XVLQJ�WKRVH�ZDVWHV��RU�UHFODLPLQJ�WKH�ZDVWHV
EDFN�WR�WKH�RULJLQDO�IRUP�PDNHV�JRRG�VHQVH�IURP�DQ�HQYLURQPHQWDO�DQG�RIWHQ�D�FRVW�VWDQGSRLQW�

'HILQLWLRQV
7KH�NH\�WR�XQGHUVWDQGLQJ�WKH�'15�KD]DUGRXV�ZDVWH�UHF\FOLQJ�UHTXLUHPHQWV�IRXQG�LQ�:LVFRQVLQ
$GPLQLVWUDWLYH�&RGH��&KDSWHU�15������LV�WR�JUDVS�WKH�PHDQLQJ�RI�VHYHUDO�LPSRUWDQW�WHUPV�GHILQHG�LQ�V��15
�������

♦ 5HF\FOLQJ�PHDQV�WKH��EHQHILFLDO�XVH�RU�UHXVH��RU��OHJLWLPDWH�UHFRYHU\�RU�UHFODPDWLRQ��RI�D
KD]DUGRXV�ZDVWH���5HF\FOLQJ�LQFOXGHV�WKH�UHFRYHU\�RI�HQHUJ\�IURP�KD]DUGRXV�ZDVWH�

♦ %HQHILFLDO�XVH�RU�UHXVH�PHDQV�WKH�XVH�RU�UHXVH�RI�KD]DUGRXV�ZDVWH�DV�DQ�LQJUHGLHQW�RU
IHHGVWRFN�LQ�SURGXFWLRQ�SURFHVVHV���,W�LQFOXGHV�XVLQJ�KD]DUGRXV�ZDVWH�DV�D�VXEVWLWXWH�IRU�UDZ
PDWHULDO�LQ�SURFHVVHV�WKDW�XVXDOO\�XVH�UDZ�PDWHULDOV�DV�IHHGVWRFNV��RU�XVLQJ�RU�UHXVLQJ
KD]DUGRXV�ZDVWH�DV�D�VXEVWLWXWH�IRU�FRPPHUFLDO�FKHPLFDO�SURGXFWV���7KLV�LWHP�GRHV�QRW�LQFOXGH
EXUQLQJ��RU�WKH�OHJLWLPDWH�UHFRYHU\�RU�UHFODPDWLRQ�RI�D�KD]DUGRXV�ZDVWH���7KLV�LWHP�GRHV
LQFOXGH�EXUQLQJ�RI�KD]DUGRXV�ZDVWH�IRU�HQHUJ\�UHFRYHU\�LQ�ERLOHUV�RU�LQGXVWULDO�IXUQDFHV
GHVLJQHG�IRU�WKLV�SXUSRVH�

♦ )RU�WKH�SXUSRVH�RI�HQHUJ\�UHFRYHU\��KD]DUGRXV�ZDVWH�PD\�EH�EXUQHG�LQ�D�ERLOHU�RU�DQ
LQGXVWULDO�IXUQDFH��ERWK�RI�ZKLFK�DUH�HQFORVHG�GHYLFHV�XVLQJ�FRQWUROOHG�IODPH�FRPEXVWLRQ�
�7KLV�GRHV�QRW�LQFOXGH�WKH�EXUQLQJ�RI�KD]DUGRXV�ZDVWH�IRU�WKH�VROH�SXUSRVH�RI�GHVWUXFWLRQ���,Q
DGGLWLRQ��WKH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�UHJXODWHV�KD]DUGRXV�ZDVWH�EXUQLQJ�LQ
ERLOHUV�DQG�LQGXVWULDO�IXUQDFHV�LQ����&)5�����VXESDUW�+�

♦ /HJLWLPDWH�UHFRYHU\�RU�UHFODPDWLRQ�PHDQV�WKH�UHJHQHUDWLRQ�RI�D�KD]DUGRXV�ZDVWH�WR
UHPRYH�FRQWDPLQDQWV�VR�WKDW�WKH�ZDVWH�FDQ�EH�SXW�WR�IXUWKHU�XVH���,W�PD\�LQFOXGH�SURFHVVLQJ�D
KD]DUGRXV�ZDVWH�WR�UHFRYHU�XVDEOH�PDWHULDOV��RU�UHJHQHUDWLQJ�D�ZDVWH�WR�LWV�RULJLQDO�IRUP���,W
ZRXOG�LQFOXGH��IRU�H[DPSOH��VROYHQW�UHFRYHU\�XVLQJ�GLVWLOODWLRQ�VWLOOV�RU�PHWDO�UHFRYHU\�VXFK�DV
VLOYHU�UHFRYHU\�IURP�SKRWRJUDSKLF�ZDVWHV���5HFRYHU\�RU�UHFODPDWLRQ�GRHV�QRW�LQFOXGH�EXUQLQJ
RU�EHQHILFLDO�XVH�RU�UHXVH�
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5HF\FOLQJ�([HPSWLRQV
$�IDFLOLW\�WKDW�UHF\FOHV�KD]DUGRXV�ZDVWH�PD\�ILQG�WKDW�VRPH�UHF\FOLQJ�DFWLYLWLHV�DUH�H[HPSW�IURP�WKH��OLFHQVLQJ
UHTXLUHPHQWV�RI�D�KD]DUGRXV�ZDVWH�WUHDWPHQW�IDFLOLW\���7KH�IROORZLQJ�OLVWV�ZKLFK�DFWLYLWLHV�DUH��DQG�DUH�QRW
HOLJLEOH�IRU�OLFHQVLQJ�H[HPSWLRQV�

♦ (OLJLEOH�UHF\FOLQJ�DFWLYLWLHV����������
✔ ��%HQHILFLDO�XVH�RU�UHXVH�RI�D�KD]DUGRXV�ZDVWH�
✔ ��%XUQLQJ�RI�KD]DUGRXV�ZDVWH�LQ�ERLOHUV�RU�LQGXVWULDO�IXUQDFHV�IRU�HQHUJ\�UHFRYHU\�
✔ ��/HJLWLPDWH�UHFRYHU\�DQG�UHFODPDWLRQ�
✔ ��&HUWDLQ�RWKHU�OHJLWLPDWH�W\SHV�RI�DFWXDO�UHF\FOLQJ�

♦ 1RQHOLJLEOH�UHF\FOLQJ�DFWLYLWLHV
✗  8VH�WKDW�FRQVWLWXWHV�GLVSRVDO��VXFK�DV�VSUHDGLQJ�KD]DUGRXV�ZDVWH�ZDVWH�RLO�PL[WXUHV�RQ

URDGV�IRU�GXVW�VXSSUHVVLRQ��ZKLFK�LV�LOOHJDO�LQ�:LVFRQVLQ�
✗  7KH�EXUQLQJ�RI�KD]DUGRXV�ZDVWH�LQ�LQFLQHUDWRUV�
✗  5HF\FOLQJ�LQ�VXUIDFH�LPSRXQGPHQWV�
✗  5HF\FOLQJ�LQ�ZDVWH�SLOHV�
✗  5HF\FOLQJ�LQ�ODQG�WUHDWPHQW�XQLWV�

:K\�UHF\FOH�KD]DUGRXV�ZDVWH"�
$�UHF\FOLQJ�XQLW�WKDW�LV�WUHDWLQJ�KD]DUGRXV�ZDVWH�W\SLFDOO\�GRHV�QRW�KDYH�WR�FRPSO\�ZLWK�FHUWDLQ�UHJXODWRU\
UHTXLUHPHQWV�RI�WKH�15�����VHULHV�:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH�WKDW�GR�DSSO\�WR�KD]DUGRXV�ZDVWH
WUHDWPHQW��VWRUDJH�DQG�GLVSRVDO��76'��IDFLOLWLHV���'HSHQGLQJ�XSRQ�WKH�W\SH�RI�UHF\FOLQJ�DFWLYLW\�FDUULHG�RXW�DW
\RXU�IDFLOLW\��\RXU�UHF\FOLQJ�XQLW�PD\�EH�H[HPSW�IURP�RQH�RU�PRUH�RI�WKH�IROORZLQJ�76'�UHTXLUHPHQWV�

♦ )LQDQFLDO�UHVSRQVLELOLW\�UHTXLUHPHQWV�IRU�FORVXUH�DQG�WKH�OLDELOLW\�LQVXUDQFH�UHTXLUHPHQW�IRU
VXGGHQ�UHOHDVH�RI�KD]DUGRXV�ZDVWH�IURP�WKH�WUHDWPHQW�UHF\FOLQJ�IDFLOLW\

�
♦ 'HWDLOHG�FORVXUH�SODQ�UHTXLUHPHQWV�IRU�WKH�WUHDWPHQW�UHF\FOLQJ�DFWLYLW\�

♦ 6XEPLWWDO�RI�WKH�IHDVLELOLW\�DQG�SODQ�RI�RSHUDWLRQ�UHSRUW�UHYLHZ�SURFHVV�IRU�WKH�WUHDWPHQW��
UHF\FOLQJ�DFWLYLW\�

♦ 2EWDLQLQJ�DQ�LQWHULP�OLFHQVH�RU�D�ILQDO�RSHUDWLQJ�OLFHQVH�WR�RSHUDWH�D�WUHDWPHQW�UHF\FOLQJ�XQLW����

,W�LV�LPSRUWDQW�WR�QRWH��KRZHYHU��WKDW�WKHVH�H[HPSWLRQV�RQO\�DSSO\�WR�WKH�UHF\FOLQJ�DVSHFW�RI�D�IDFLOLW\����$OO
RWKHU�DSSOLFDEOH�UHTXLUHPHQWV�RI�WKH�15�����VHULHV��:LV��$GP��&RGH�VXFK�DV�JHQHUDWRU�DQG�VWRUDJH
VWDQGDUGV��PXVW�EH�FRPSOLHG�ZLWK�

2EWDLQLQJ�\RXU�H[HPSWLRQ�
7KH�SURFHGXUHV�DQG�UHTXLUHPHQWV�IRU�REWDLQLQJ�DQ�H[HPSWLRQ�GHSHQG�XSRQ�WKH�W\SH�RI�UHF\FOLQJ�DFWLYLW\��
6RPH�UHF\FOHUV�DUH�JUDQWHG�WKH�H[HPSWLRQ�E\�UXOH��SURYLGHG�WKDW�WKH\�FRPSO\�ZLWK�FHUWDLQ�VWDQGDUGV��ZKLOH
RWKHUV�ZLOO�KDYH�WR�DSSO\�LQ�ZULWLQJ�DQG�UHFHLYH�D�ZULWWHQ�GHWHUPLQDWLRQ�IRU�WKLV�H[HPSWLRQ���8QOHVV�\RX�DUH
LQYROYHG�LQ�UHFODPDWLRQ�RU�UHFRYHU\��D�ZULWWHQ�UHTXHVW�IRU�WKH�H[HPSWLRQ�PXVW�EH�PDGH�WR�WKH�'HSDUWPHQW�LQ
RUGHU�WR�FRQWLQXH�RU�EHJLQ�UHF\FOLQJ�KD]DUGRXV�ZDVWH���)RU�IXUWKHU�LQIRUPDWLRQ�RQ�LVVXHV�UHODWHG�WR�FRUUHFW
KD]DUGRXV�ZDVWH�PDQDJHPHQW�SUDFWLFHV�ZLWKLQ�:LVFRQVLQ��FRQWDFW�\RXU�'15�UHJLRQDO�KD]DUGRXV�ZDVWH
VSHFLDOLVW�
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4XHVWLRQV"

)RU�LQIRUPDWLRQ�GHWDLOLQJ�WKH�H[HPSWLRQ�SURFHVV�DQG�:LVFRQVLQ�UHTXLUHPHQWV�RQ�KD]DUGRXV�ZDVWH
UHF\FOLQJ��\RX�PD\�REWDLQ�WKH����SDJH�SXEOLFDWLRQ��+D]DUGRXV�:DVWH�5HF\FOLQJ���*XLGH�WR�WKH�15����
5HF\FOLQJ�3URYLVLRQV����38%/�:$������IURP�\RXU�'15�5HJLRQDO�:DVWH�0DQDJHPHQW��3URJUDP�RU�E\
SKRQLQJ��������������
&DOO�\RXU�'15�5HJLRQDO�ZDVWH�PDQDJHPHQW�SURJUDP��VHH�DWWDFKHG�PDS��LI�\RX�KDYH�DGGLWLRQDO�TXHVWLRQV
RU�FRQVXOW�WKH�15�����VHULHV��:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH��<RX�PD\�DOVR�ZDQW�WR�FKHFN�RQ�'15·V
ZHE�VLWH�DW�KWWS���ZZZ�GQU�VWDWH�ZL�XV�RU�FRQWDFW�\RXU�UHJLRQDO�ZDVWH�PDQDJHPHQW�SURJUDP�RU�'15·V
%XUHDX�RI�&RRSHUDWLYH�(QYLURQPHQWDO�$VVLVWDQFH�DW��������������IRU�D�OLVW�RI�RWKHU�SXEOLFDWLRQV�WKDW
PLJKW�EH�RI�LQWHUHVW���&RSLHV�RI�:LVFRQVLQ�VWDWXWHV�DQG�DGPLQLVWUDWLYH�UXOHV�FDQ�EH�SXUFKDVHG�IURP
:LVFRQVLQ�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ��'RFXPHQW�6DOHV�DQG�'LVWULEXWLRQ��3�2��%R[��������0DGLVRQ�
:,������������RU�FDOO����������������:LVFRQVLQ�6WDWH�VWDWXWHV�DQG�VRPH�DGPLQLVWUDWLYH�UXOHV�DUH�DOVR�RQ
WKH�5HYLVRU�RI�6WDWXWHV�%XUHDX·V�ZRUOG�ZLGH�ZHE�VLWH���KWWS���ZZZ�OHJLV�VWDWH�ZL�XV�UVE�VWDWV�KWPO�

'LVFODLPHU���7KLV�IDFW�VKHHW�LV�QRW�LQWHQGHG�DV�D�VXEVWLWXWH�IRU�WKH�VWDWXWHV�DQG�UXOHV�WKDW�DSSO\���5DWKHU��LW
LV�D�EULHI�VXPPDU\�RI�WKH�WRSLF���3OHDVH�FRQVXOW�:LVFRQVLQ·V�VWDWXWHV�DQG�DGPLQLVWUDWLYH�UXOHV�IRU�GHWDLOHG
LQIRUPDWLRQ�

1RWH���'15�SURYLGHV�HTXDO�RSSRUWXQLW\�LQ�HPSOR\PHQW��SURJUDPV��VHUYLFHV�DQG�IXQFWLRQV�XQGHU�DQ
$IILUPDWLYH�$FWLRQ�3ODQ����7KLV�GRFXPHQW�LV�DYDLODEOH�LQ�DOWHUQDWLYH�IRUPDW�XSRQ�UHTXHVW���&DOO�WKH
%XUHDX�RI�:DVWH�0DQDJHPHQW�DW��������������IRU�LQIRUPDWLRQ�DERXW�DOWHUQDWLYH�IRUPDWV��

6RXUFH���ODS�ZD����GRF


